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USF Board of Trustees 
Finance Committee  

NOTES 
November 16, 2023 

Microsoft Teams Virtual Meeting 
 
 

I. Call to Order and Comments                                                              
 

The meeting of the Finance Committee was called to order by 
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A motion was made to authorize the sale of eight EBS licenses to T-Mobile.  The motion 
was seconded and approved by all committee members present. 
 

c. 2024-25 USF Parking System Budget 
 
Mr. Stubbs presented the 2024-25 USF Parking System Operating Budget and requested 
approval at this time to meet a February filing requirement by the Board of Governors 
(BOG).  This is the University’s annual approval of the Parking System Operating Budget 
for FY25.  The Parking System supports the Series 2016A parking system bonds.  The 
bonds were issued by the Florida Division of Bond Finance, who requires the approval and 
submission of a detailed operating budget to the BOG at least ninety (90) days before the 
beginning of the fiscal year which means a filing deadline in February of the coming year.  
The parking bonds are the only bonds issued by the Division of Bond Finance subject to 
this requirement.   
 
The FY25 Operating Budget for the USF Parking Facilities Revenue Bonds reflects a 
modest increase in both operating revenues and operating expenses.  FY25 Operating Cash 
Carried Forward decreased $12.6M from the prior year due to two critical 
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Since annual reporting is done for the prior fiscal year, once the year has been closed, 
Budget & Financial Analysis reviews submissions from individual institutes and centers to 
assure accuracy of reporting and compiles a summary report that is included in the meeting 
materials and that upon BOT approval will be submitted to the State. 
 
Ms. Galchenko presented a graph summarizing the report (page 30 of the meeting 
materials).  Overall, USF has 100 of these institutes or centers.  The distribution of these 
across various academic areas is on the right and the overall funding sources distribution 
for expenses is on the left. Since the majority of these are research in nature, contracts and 
grants funding represents 76% of expenditures.  The biggest research institute at USF is 
Health Informatics Institute (HII) and the largest State funded center is Florida Cyber.  
Again, the full report of these 100 institutes and centers with details for each is included in 
the meeting materials. 
 
A motion was made to:  1) approve the Institutes & Centers Annual Report for 2023; and 2) 
authorize the President or her designee to make necessary nonmaterial adjustments to the 
Institute and Centers Annual report of 2023, with the requirement that any material changes 
be approved by the University Board of Trustees Executive Committee.  The motion was 
seconded and approved by all Committee members present. 
 

e. Expenditure Authorization  
 
Jennifer Condon, Vice President and Acting CFO, presented six expenditure authorization 
requests, all construction-related, for approval by the Finance Committee.  USF’s 
expenditure policy requires Finance Committee approval for all expenditures in excess of 
$3M.   
 
The first two are actually not a change in scope or a request for authorization to expend, but 
rather a change in funding source. 
 

o Taneja College of Pharmacy at MDD 
 

This is a request for a change in funding source.  Requesting to reduce the funding 
provided by Dean’s Academic Support fund and replace it with carry forward 
funding.  This is directly related to the to the relief of restriction for use of carry 
forward on construction projects that was recently passed by the BOG.  There is no 
change in scope.  As of now, the project is on scope and on budget. 
 
A motion was made to approve the expenditure request as presented. The motion 
was seconded and approved by all Committee members present. 
 

o MDD Floors 6, 7, 8 
 

This is another request for change in funding source.  This was originally approved 
as a $14.6M project for using solely Dean’s Academic Support funds.  The College 
of Medicine is requesting approval to change the funding sources to use $1M of 
foundation funds (philanthropy), and then to transition some of the Deans 
Academic Support funding into a foundation loan that will be repaid by Dean's 
Academic Support funding.  This project is on time and on budget. 

 
A motion was made to approve the expenditure request as presented. The motion 
was seconded and approved by all Committee members present. 
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The next two requests are University expenditures. 
  

o 
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A motion was made to approve the expenditure request as presented. The motion 
was seconded and approved by all Committee members present. 

 
o MCOM Infectious Disease Research 

 
This is a request from the USF Research Foundation to build out approximately 
21,000 usable square feet for virology and infectious disease research in the new 
Research Park building.  This is a request not to exceed $16.7M.  The request is 
to build out space that will be used to recruit faculty that will be doing virology 
and infectious disease research.  This is tied to a long-term lease, which is our 
next action item and will be covered next. 

 
Trustee Weatherford stated that this is an exciting opportunity for the University 
and our research efforts.  Chair Griffin agreed that this is very important to 
MCOM as their needs are expanding.  However, this building's original intent 
was to attract third party, non USF-affiliated agencies or departments, etc.  It is 
important to get this building filled and active, and it is in a lot of ways the front 
door to the Tampa campus. But as we think about building more, we need to 
give some real thought around what are some of the clusters that we want to be 
known for on all of our campuses, but particularly within research in Tampa.  
The demand for lab space nationally is significant.  He is spending more time 
with the team on some of this because he believes that being part of our 
University is really special.  He is thankful for MCOM stepping up and injecting 
a lot of really important work into this incredible asset. He looks forward to 
really exploring how we can define our ecosystem a bit better so we can attract 
local and national players. 
 
A motion was made to approve the expenditure request as presented. The 
motion was seconded and approved by all Committee members present. 
 

f. Approve Sublease and Real Property Policy Exception  
 
Vice President Condon presented the agenda item.  This is tied to the last expenditure 
approval.  Our real property policy calls for BOT approval when a lease exceeds 10 years 
or $5M and the lease for the space that was just approved (MCOM Infectious Disease 
Research Space in USF Research Park) is set to be a 20-year life and it will exceed $5M.  
Therefore, we are requesting BOT authority to enter into a 20-year sublease for MCOM 
Infectious Disease Research based in USF Research Park, which will exceed $5M and 
approval of exception to the real property policy for a lease term exceeding 10 years.  The 
20-year life was requested by MCOM because they are amortizing the cost of construction 
over the term of the lease. 
 
A motion was made to authorize USF to enter into a 20-year sublease for MCOM 
Infectious Disease Research Space in USF Research Park RSB/3814 Spectrum Blvd 
exceeding $5M and approve exception to Real Property Policy for lease term exceeding 10 
years.  The motion was seconded and approved by all Committee members present. 
 

IV. New Business – Information Items 
 

a. Annual DSO Investment Reports 
1. USF Foundation 
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We had a lot of variances, but most of it was due to accounting and accrual activity. 
 

c. USF Student Housing Update 
 

Ana Hernandez, Associate Vice President, gave an update on USF student housing.  The 
purpose of the update is to validate the earlier decision of the board for our five-year 
strategic rate increase for housing.  Housing is aligned with the strategic plan for the 
university in supporting both our student success initiatives as well as responsible fiscal 
stewardship.  The value of living on campus is more than just a bed.  That value is certainly 
recognized by the students and families as demonstrated by the strong demand to be part of 
the on campus residential experience.  Currently, our spring standby list for the Tampa 
campus is up to 250 students.  We just opened the fall 2024 application for our returning 
students yesterday and on the Tampa campus we had over 2,000 students apply on the first 
day to come back next year and St. Petersburg had the same level of success with just about 
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success, and it is good to see these numbers so strongly and well positioned for the 
university. 
 

d. DSO Financial Updates 
 

Ms. Condon introduced the agenda item.  The FY24 DSO Annual Financial Plans were 
presented in May 2023.  Two DSOs actually presented planned deficits for FY24, and this 
board is monitoring them more closely.  The two DSOs, University Medical Services 
Association (
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pace at this point in time.  This will be very helpful for UMSA going 
forward into FY25 and beyond.  It will help our physicians immensely 
and will also align our clinical strategies with our primary hospital 
partner. 
 

Mr. Omli then reviewed the first quarter financials which show the following: 
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corresponds to the major subcontractor direct project expense.  For that particular 
project, our customer just decided it was better to go a different route.  We have 
already made up some of that negative variance that will come to fruition 


